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THE WEEK. 


Actual payments through clearing houses in January made 
a remarkable showing, being much larger than in any 
previous month, 36.3 per cent. larger than the same month 
last year, and 7.1 per cent. larger than in 1892. The failures 
in January were smaller than in any previous year of 
which there is record, and were probably smaller 
than in any other Jannary since 1881. The statement by 
branches of business given this week shows a surprising 
gain in most departments of manufacture and trade. No 
failures appear in the woolen manufacture, and in several 
branches only an insignificant aggregate compared with 
the failures of previous years. Meanwhile the money 
market is as confident as ever; gold does not come from 
Europe in large amount only because bankers find it worth 
while to lend American money abroad, and the commercial 
balances are heavily in favor of the United States as here- 
tofore. 

Perhaps the most striking feature of the week has been the 
decline in wheat. With exports of 3,094,517 bushels against 
1,770,546 last year, flour included, from Atlantic ports, and 
776,840 from Pacifie ports against 844,343 bushels last year, 
the temper of the market hasbeen weaker. The report of the 
Agricultural Department has had some influence, although 
its figures are not generally credited as reliable. During 
the past week prices have declined 8 ets., although there 
has been no corresponding decrease in foreign or domestie 
demand. Corn has fallen only § of a cent. for spot, and 
there has been no important change in options. The wheat 
market has turned largely upon the operations of a Chicago 
speculator, but the fact remains that the price depends 
largely upon foreign needs and upon the comparative 
scarcity of American supply. The outgo of corn continues 
heavy, 3,705,786 bushels against 3,345,400 for the same 
week last vear, and the excess over last year, when exports 
were much the greatest ever known, indicates a very 
heavy foreign demand. The spot price of cotton remains 
unchanged, but the fact that receipts continue larger than 
during the same week of 1895, after the heaviest crop ever 
known, checks speculative operations for an advance. 

The iron and steel manufacture is steadily gaining in 
consumption of pig iron, although the production of the 
material is still in excess of immediate demands, but not 
enough tocause adecline in prices at Pittsburg or Chicago. 
Even the southern producers are able to get a fair price at 
Chicago and at the East, and anthracite pig is unchanged. 
The demand for finished products has been very heavy, and 





includes for structural work 5,000 tons for the State capitol 
building in Pennsylvania, 4,000 tons for the court house at 
Denver, 3,000 tons for elevated railways at Chicago, and 
numerous small buildings in various parts of the country. 
The demand for car building has been very heavy, both at 
the East and West, and the plate demand greatly increased 
at the East on account of orders from shipyards. For 
plates the demand from tin plate works has been very 
active. The prospect of a combination of wire manufac- 
turers has stimulated the demand and raised the price of 
wire rods. Of Connelsville coke 15,099 ovens are in blast, 
with an output of 155,000 tons weekly, and the quoted 
price is $1.50 for furnace. Tin is quiet and steady at 
13.85 ets., with a visible supply February Ist of 31,120 
tons against 32,332 a year ago. Exports of copper in 
January were about 10,225 tons against 9,066 last year, 
and the price is held at 11 cts. for Lake. No change 
appears in spelter or tin plates, but lead is weaker at 
3.59 ets. 

The shipments of boots and shoes from the East show 
increasing sales, exceeding those of every year except 
the last and 1895, although the returns are possibly 
incomplete because of thestorm. Buyersare still cautious, 
but paying asmall advance on some grades of goods. There 
are many orders for women’s shoes, and from the South much 
larger than last year, while for brogans some manufac- 
turers have extensive fall contracts. In women’s black 
shoes the largest manufacturers have a better demand than 
ever before. Buyers of leather run beyond current re- 
ceipts in hemlock sole, and are active in oak, but are hesi- 
tating in union leather, and doing only about as much as 
usual in wax and kip. Grain and satin are sold largely 
ahead. Hides at Chicago are strong, with about half the 
grades somewhat advanced, while others are tending up- 
ward. 

There is a better demand for cotton goods, since the 
general stoppage of works at the East, but there is no in- 
dieation as yet of material gain as respects unsold stocks 
on hand. In woolen goods the demand is altogether more 
satisfactory, an advance of abont 20 per cent. being paid 
on most grades of the finer woolens and worsteds, and 
nearly all the mills are active. The sales of wool at the 
three chief markets were 6,361,400 lbs., of which 3,973,000 
were domestic, against 13,563,700 last year, of which 
8,493,400 were domestic. 

The stock market has been fairly strong, and the average 
of prices for railway stocks is about 38 cents per share 
higher than a week ago, with the average for Trust stocks 
about 47 cents per share higher. Railway earnings show 
an increase for the month of January, as far as reported, 
of 16.1 per cent over last year, and 7.8 compared with 1892, 
There is great increase in the eastbound movement of 
freight, and the outside roads show less increase in busi- 
ness, though in the coal traffic there isa better demand, 
and larger tonnage moving. Exports of domestic products 
from New York are 6 per cent. larger for the week than 
last year, and 10 per cent. larger for January, while imports 
are 4 per cent smaller for the week, and 8 per cent. smaller 
for the month. Failures for the week were 335 in the 
United States against 311 last year, and39 in Canada against 
63 last year. 





DUN’S REVIEW. 


[FEBRUARY 5, 1898. 








JANUARY FAILURES BY BRANCHES OF BUSINESS. 





NUMBER. 
MANUFACTURERS. 


LIABILITIES. AVERAGE. 








1898.)|1897.|1896.|1895. 1898. 


1897. 1896. 1895. 1898. | 1897. | 1896. | 1895. 





Iron, Foundries and Nails 8 
Machinery and Tools......... 18 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery. . 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats, Gloves and Furs........ 
Chemicals, Drugs and Paints . 
Printing and Engraving 
Milling and Bakers........... 
Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 
All Other 


$334,500 
301,601 
56,800 
771,263 
95,911 
52,319 
44,702 
41,498 
104,622 
243,338 
187,300 
198,976 
621,225 


$41,812 


$29,975 
17,009 


11,571 
5,909 
27,200 
8,508 
4,401 
15,100 
6,900 
11,928 
12,321 


$1,549,500 | $536,500 
488,20 


125,500 
23,500 


sat go roe $44,708 


31.375 
5,875 


2 ,089,997 2,257, 166} 1 ,590, 006 28,214 18,068 





Total Manufacturing $3,054,055 
TRADERS. 

General Stores 

Groceries, Meats and Fish.... 

Hotels and Restaurants 

Liquors and Tobacco 

Clothing and Furnishing 

Dry Goods and Carpets 

Shoes, Rubbers and Trunks .. 

Furniture and Crockery 

Hardware, Stoves and Tools... 

Drugs and Paints 

Jewelry and Clocks 

Books and Papers ............ 

Hats, Furs and Gloves 

All Other 


$1,003,659 
778,617 
357,317 
471,107 
859,554 
439,028 
356,403 
328 462 
303,292 
269,098 
165,785 
91,964 
836.600 
761,128 


$8,572,946 | $8,585,696 | $3,308,905 $26,999 | $13,961 


$1,473,307 
1,678,256 
151,629 
665,798 
1,353,208 
1,373, 115 
2,054,604 
247,758 
334,183 

- 484,516 
389,557 
409,578 
100,150 
1,426,970 


$2,109,796 
1,066,931 
190,148 
711,763 
680, 331 


$1,109,147 
5,014 


4, 908 
23.002 


A, 604. 727 1,867,946 6, 450 10, 029 








Total Trading 


$7,022,014 
Brokers and Transporters .... 


370,444 





$9,386,957 
399,682 


$12,142,629 
007,418 


$11,225,899 
2,000 


$6,424 
12,946 


$7,095 
12,490 


$9,048 | ylé 
40,296 | 61,692 


























Total Commercial 1,621 | 1,685 | 1,630 


$10.451,513 |$18,359,585 $21,733,743 














$15,336.804 || $7,713 | $11,326 | $12,899 | $9,409 








{Note.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools ; 
saw, planing. sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings ; 
Books include engrav ing and maps; 
Liquors include tobacco, 


include drugs, fe rtilizers, paints and oils; Printing and 
makers of hirness, saddlery, trunks and rubber woos; 

brick, lime and cement; Grocerie s include meats and tish: 
cludes crockery ; 


Hotels include restaurants; 
Hardw are includes stoves and tools; and ioe includes clocks and watches. 


Lumber includes 
Hats include furs and gloves; Chemicals 
Milling ‘includes baking; Leather and Shoes include 
wines, brewers and beer; Glass includes earthenware, pottery, 

Dry Goods include carpets and curtains; Furniture in- 
srokers include all real estate, note, insurance, or 


produce dei ulers whose main business is not the h andling of actual products, with mortgage and other loan concerns, and Transporters include all except 


incorporated railway companies. ] 





In number and amount failures in January were remarka- 
bly small. The number is about 300 below the average of 
the three previous years, and 800 below January, 1894. 
The liabilities are 43 per cent. less than in January of last 
year, 52 per cent. less than in January, 1896, nearly 32 per 
cent. less than in 1895, and nearly 68 per cent. less than in 
1894. Nor is the decrease confined to either general divi- 
sion. In manufacturing, failures are about a quarter of 
those in 1894, and not much over a third of those last year 
or in 1896, even falling a little below the remarkable record 
of January, 1895, which has been surpassed in very few 
months in any part of the year. In trading the failures are 
more than 25 per cent. less than last year, over 40 per cent. 
less than in 1896, nearly 40 per cent. less than in 1895, and 
60 per cent. less than in 1894. In proportion to solvent 
business represented by payments through clearing houses, 
the ratio of $174 to $100,000 in January is slightly larger 
than in three fall months last year, but smaller than in any 
other month of which there is record, less than half that of 
January, 1895, not a quarter that of January, 1894, and 
only 40 and 43 per cent. of the ratio in 1896 and 1897 
respectively. 

The smallness of the aggregate was not mainly due to 
the fortuitous absence of large failures. For a single 
failure here in gloves for $800,000 accounted for over one- 
ninth of the trading aggregate, swelling the average in 
that class beyond precedent, while a hotel failure for 
$250,000, and a clothing failure for $248,000, accounted in 
each of those classes for increase over last year, and 
for a large share of the aggregate. A failure in hay 
for $112,500, and one in liquors for $100,000, 
others of some importance in that branch, in which 
the failures of $100,000 or more were in amount about 


were the, 





equal to last year’s. In manufactures, afoundry failure for 
$250,000 prevented the lowest record made in any month 
in iron manufacture, two lumber failures for $318,848 
covered about 40 per cent. of the aggregate and caused a 
slight excess over last year, while one each in cycles and 
lime for $100,000 were the only remaining failures of that 
magnitude. Last year three large failures in liquors and 
iron covered more than the entire manufacturing liabilities 
in January, 1898. 

On the other hand, there was not a single failure among 
the woolen manufacturers, numbering several thousand, 
and in clothing, chemicals, printing, milling and liquor 
manufactures failures were remarkably small, while the 
decrease in the great miscellaneous class was especially 
satisfactory. In glass and lumber failures were a trifle over 
the monthly average for four years, but in every other 
class below it, in leather a little below, in cotton goods 
about a fifth, clothing a third, hats one-half, chemicals 
a quarter, printing a fifth, milling a third, and in 
miscellaneous manufactures about a quarter of the monthly 
average. In trading classes the average in hats was ex- 
ceeded tenfold, and was exceeded in hotels, clothing, 
furniture and drugs, while general stores, groceries and 
liquors were about equal to the average, but failures were 
smaller than the average in shoes, hardware, jewelry and 
books, less than half the average in dry goods, and in 
miscellaneous trading less than half the monthly average. 

January is usually one of the large months in failures, 
running much above the monthly average in every year 
of which we have record. Except in 1895 it has exceeded 
the monthly average every year in manufactures, and in 
trading every year, and largely. It is therefore reasonable, 
so far as the past can teach anything of the future, to look 
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for a materially lower range of failures in 1898 than has 
appeared in any year since 1892. In fact, such records as 
exist go to prove that the January failures have been 
smaller than those of the same month in any year since 
1881, though of the earlier years accurate monthly records 
were not kept. The year has in this respect started most 
favorably, and there are no present indications that its 
promise will prove disappointing. 





a 
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THE FIRE INSURANCE BUSINESS. 


A Prosperous Year in 1897—Increased Surplus 
and Reduced Losses. 


The past year in fire insurance hasbeen very satisfac- 
tory. Losses have been less than in any year since 1890, 
and in ratio to the business done very much less than for 
many years. Dun’s REVIEW has received returns for 1897 
from many companies doing business in the United States. 
A tabulation of the reports of American companies, which 
includes those doing nearly 75 per cent. of the business of 
the country, shows that all have improved their capital 
account. All report a larger surplus than the preceding 
year, and the ratio of surplus to liabilities other than capi- 
tal is far in excess of previous years. 

Below is given assets, liabilities exclusive of capital, both 
for last year, and surplus for last year and the preceding 
year of companies reporting 


-———-SURPLUs- ~ 

1897. 1896. 
$4,433,719 $3,849,988 
“ 435,736 360,295 
1,607,404 


LIABILITIES. 
$3,655,371 
1,354,236 
582,590 


ASSETS. 
$12,089,090 
2,289,272 
2.900.819 


Attna 
Agricultural ...... 
American, Newark 


preceding year. Assets this year are the largest ever re- 
ported. Liabilities other than capital are $65,863,549 
against $65,785,273 the preceding year and $65,939,362 in 
1895. Liabilities have shown very little increase since 1893. 

The surplus last year was $51,351,907 against $42,093,070 
the preceding year and $35,981,258 in 1895. Foreign 
companies doing business in the United States have 
enjoyed the same measure of prosperity as American 
compa nies. 

It is in the matter of the ratio of surplus to lia bilities other 
than capital that the most satisfactory showing is made. 
By the reports for last year this ratio is nearly eighty per 
cent. Heretofore the ratio has been far below that per- 
centage—in 1893 it was as low as 40 per cent. The capital 
employed for the past ten years has been practically the 
same as at present, but liabilities other than capital ten 
years ago were considerably less than in the past four or 
five years, and the business done, measured by premium 
receipts, a little more than two-thirds what it was last 
year. 

Below is given the total assets, liabilities exclusive of 
eapital, capital, and surplus, with ratio of surplus to liabi- 
lities of American companies reporting, for the vears 


: e Ratio 
mentioned: pe. 


1897. 
1896. 
1895. 
1894. 
1893. 


1892 


1891. 
1890. 
1889. 
1888. 
1887. 


Assets. 


$149,418,331 


140,081,218 
134.023,295 
127,189,673 
123,954,418 
126,991,984 
121,730,005 
114,756,385 
109,599,184 
106,027,495 
101,905,999 


Lisbilities. 

$65,863,549 
65,785,273 
65,939,362 
635,144,785 
65,639,105 
62,168,779 
56,834,381 
49,430,137 
47,401,082 
45,169,147 
42,956,272 


Canvital. 


$32,202,875 


32,202.3875 
32,102,875 
32,102.875 
32,102,875 
32.692.875 
32,6 2,875 
32.502.875 
32,210,009 
31,960,000 
31,900,000 


Sarp’us. 
$51,.351.907 
42,093,070 
39.931,258 
29,911,993 
26,212,438 
32,220,330 
32.22,749 
32,773.373 
29.933.102 
23,8938.548 
26,989, 727 


to Li ‘bil. 
78.0 


54.6 
45.8 


39. 
ol. 
56. 
66. 
63 . 


64. 
62. 


American, Phila .. 
American Central. 
3uffalo German... 
Connecticut 


Detroit F. — 
Fire Ass’n, Phila.. 
Firemen’s Fund... 
Firemen’s, Newark 
Franklin 
Germau-American 
Germania, N. Y... 
Girard F. & M.... 
Glens Falls..... ee 
Greenwich........ 
Hanover.......- eee 
Hartford ..... eens 
Home, N. 

Ins. Co., No. Am.. 
Merch’ts, Newark. 
Miiw. Mechanics’. 
National, Hartford 
Orient ..<cce neeeeus 
Penn. Fire 
Phenix, Brooklyn. 
Phoenix, Hartford. 
Prov. Washington. 
Queen of America. 
St. Paul F. & M.. 
Springfield F. & M. 
Spring Garden... 
Traders’ 


United Firemen’s.. 


Westchester 


2,675,520 
1, 738.262 
1,928,521 
3,559,827 
1,639,173 
1,313,185 
6,239,335 
3,738,301 
2,291,893 
3,115,695 
7,834,699 
4,338,719 
2,048 891 
3,067,972 
1,484,686 
2,997,557 
10.819:629 
11,296,503 
10,057,221 
1,640,415 
2,545,082 
4,433,019 
2,346, 684 


2,364,717 
4,507,277 
1,560,859 
1,892,977 
1,513,532 
2,531,362 


Williamsburg City 1,797,557 


1,633,219 
736,684 
342,900 


3,032,254 
2,515,464 
1,104,249 
1,910,644 
1,132,704 
1,656,377 
969,381 
568,539 
965,774 
1,231,535 
612,409 


1, 385, 622 
984,018 
163,609 
626.347 

1,311,947 

1,257,050 

1,343,514 

1,107,736 

3.678,999 

1,833,733 
609,766 

1,876,590 


1,022,915 
370,148 
2,143,311 
732,013 
1,350,900 
191,477 
824,438 
247,757 
999,828 
935, 148 


469,734 
293,984 
1,301,650 


309,040 
1,253.726 
1.037.580 
562,165 
1,966,450 
923,316 
720,837 
29,556 
1,913,549 
673,934 
885,430 
178,939 
618,669 
202,569 
703,389 
811,010 





Total .......-$149,418,331 


Caledonia ....... > 
Com. Union..... -_ 
Hamburg-Bremen. 


$2,212.27 
3,079,437 
1,614,406 





$65,863,549 


$1,179,519 
2, 192,530 


$51,351,907 $42,093,070 


$1,032,759 
1,486,907 
702,178 


$922,322 


While surplus has increased very largely during the past 
year, the increase has been due more to the appreciation 
of securities in which the eapital of these companies is 
invested than to profitin uaderwriting. The appreciation 
of the value of nearly all stocks and bonds during the past 
year has been enormous. Ia great measure it is reflected 
in the inerease in assets shown above. Fire losses have 
been reduced, but competition has sp read the business 
out on a little wider field. The desire to meet this 
competition is reflected in management expenses. The 
ratio of management expenses to premium receipts 
for the past two years has been slightly larger than 
in the preceding years with which comparison is 
made. Receipts from premiums of companies repo rting 
showed constant increase up to 1895, but for the past two 
years have decreased. Below is given receipts from 
premiums and expenses other than losses for the years 
mentioned, with ratio of expenses to premium receipts: 


Ratio 
Expenses to 
Prov.tum. 


Premium 
Receipts. 
1897 eeeee @eeeeeeeeee $61, 850,486 


Management 
Expenses, 
$23,259,350 


62,507,777 
64,094, O71 


61, 734, 180 
55, 093,123 

795,544 
45,903,506 


22,903,467 
22,698,009 
22.042,301 
22,056,022 
21.772,960 
19, 406, 817 


1,910,167 
2,447,908 
9,681,864 
4,380,505 


Imperial ..... ecece 
Lancashire ..... ee 
Lvrpool & London 
N. British & Mere. 
Norwich Union... 
Palatine e 
- aah inane os , 148, 
Su 2,728,128 1,641,159 1,027, 700 
Western ‘Assur... eee 1,720,432 1,114,151 606,281 547,731 


This statement of the condition of the capital account is 
particularly gratifying. American companies reporting 
give total assets of $149,418,331 against $140,081,218 the 


989,914 
714,552 
4,486,097 
2,103,877 


1,555,710 





6 2 O Go ON OD 


BEES cccccecccccsccee GEE 15,704,516 
BE cccccccce eccceee 43,453,967 15,104,026 


The losses of companies reporting to Dun’s REVIEW were 
less in amount last year than in any year since 1890, and 
in ratio to business done less than for many years. The 
losses last year were $32,283,400, in 1893 they were $43,797,- 
768, when the business done, measured by premium re- 
ceipts, was only a trifle larger than last year. Below is 
given losses incurred and losses paid, with the ratio of losses 
incurred to premium receipts, and the ratio of manage- 
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ment expenses and losses to premium receipts, of American 


companies reporting, for the years mentioned: Ratio ¥x- 
Ratio Losses penses and 
Losses 


sses to 

Incurred. 
1897.... $32,283,400 

32,902.497 
36,370,235 
38,050,482 
43,797,768 
38,735,062 
35,153,049 
26,629,307 
28,530,936 


Incur 


Losses 
Pai 


aid. 
$31,746,512 
32.400,942 
36,717,868 
38,648,798 
43,173,346 
38,029,531 
33,466,854 
26,560,793 
27,986,838 
25,612,979 26,072,685 
27,286,640 26,894,075 


The ratio of losses incurred to premium receipts last year 
was considerably below any year included. In 1893 it was 
as high as 69.7 per cent., and the lowest, other than the last 
two years, was 1890 when the ratio was 54.6 per cent. In 
the ratio of management expenses and losses to premium 
receipts, last year’s reports show a margin of ten per cent. 
But the average of losses and management expenses for 


the eleven years included above was ninety-five per cent. 
of the receipts from premiums, so that the average annual 

rofit on the business of these companies was only five per 
cent. In 1893 losses and management expenses exceeded 
premium receipts, and in four other years were nearly as 
great. 





THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in seeds 4 per 
cent., butter 11, wool 14, hogs 18, wheat 40, sheep 45, 
cheese 50, dressed beef 110, broom corn 120, but de- 
crease in barley 10, corn 12, oats 14, hides 17, cattle 18, flour 
34, rye 55, lard 36 percent. Money is in abundant supply, 
with commercial paper scarce and outside bankers bidding. 
There is no cessation of heavy investment in good bonds, 
and local securities gain this week $1.30 per share ; new 
buildings, $170,700, are 17 per cent. over last year, and realty 
sales, $1,281,269, are 40 per cent. smaller. Severe storms 
interfere with traffic, and retail business has been checked, 
though January sales were better than last year. Orders 
for the principal staples are of good volume, and drummers 
forward good advices. 


Dry goods men are becoming busy in most departments, 
and improvement is felt in spring lines. Business is good 
in dress goods, linens, novelties, furnishing goods, hats and 
caps, and woolens move fairly with clothiers doing a good 
business. Sales of groceries, canned goods and spices are 
large. Iron and steel are very strong, and there is marked 
improvement in furniture. Machinery makers are busy, 
and the outlook is excellent for domestic and foreign re- 
quirements. Trade in drugs and chemicals is a fourth 
larger than a year ago, and contracts in mining machinery 
are unusually large, with plants working night and day. 
Shoe orders are increasing, and for spring trade almost 
double last year’s, though dealers reluctantly pay the ad- 
vance. Leather is dearer, and hides are scarce, with sellers 
very firm. Live stock receipts, 353,500 head, exceed last 
year’s by 14 per cent., and cattle and hogs are marked up, 
packers buying liberally, with a good demand from Europe. 


Philadel phia.—Money is in ample supply at 34 per 
cent. There is a very healthy tone in the hardware, trade 
with a good volume of business. Dry goods jobbers report 
an influx of buyers, and better conditions are reported by 
dealers in woolens than for the past two years. The wool 
market continues steady, with a slight improvement in the 

rades most in demand. Liquors have been rather quiet, 

ut business in domestic leaf tobacco has been a little more 
active, and cigar manufacturers report a fair trade outside 
the city. Sales of pearl and ivory buttons are large and a 
leading house reports double the sales for January, 1897. 
There is reasonable activity in lumber, with prices firm. 
Dealers in paints have encouraging reports, and there is 
slightly more activity in window glass. In drugs and 
chemicals there has been an improved tone. 

Boston.—The severe storm has seriously interrupted 
business, receipts of merchandise have been light, and this 
has caused higher prices for food products, otherwise 
there has been no change in the state of business. Boots 
and shoes are firm, but move rather slowly on account of 





higher prices asked. Stocks of leather are reduced and 
firmly held, and hides continue to advance. Crude rubber 
is higher, and rubber goods have had large sales. Retailers 
of dry goods report trade quiet, but jobbers have had good 
sales so far this season, and the clothing trade is in good 
shape, with stocks of winter goods materially reduced. 
From first hands cotton goods move more freely, and prices 
are generally firmer, with good sales of print cloths. 
Woolens are selling well at advanced prices, and the mills 
are all busy. Wool is selling steadily at full prices, at 
Boston 4,294,000 lbs. for the week. The fish trade has been 
interrupted by the storm, and arrivals have been small. 
Lumber, furniture and hardware sell steadily. 


Baltimore.— Winter weather has stimulated the retail 
business, but has not been so severe as to retard business. 
Wholesale dry goods trade inereases, and shoes and rubber 
goods are fairly active. The trade in millinery and fancy 
goods also increases, and hats are selling well. Lumber 
is rather inactive for the present, but light hardware, farm 
implements, glassware and crockery are doing well, and 
paints and oils are fairly active, with considerable increase 
in fertilizers. Oysters have advanced in good demand, 
and a slight advance in coffee causes more activity. 

Pittsburg.—Some pig iron makers are selling iron 
five months ahead at present prices. There has been a 
change in pig, but finished products have better prospects 
as the mills are very well employed, and in some eases are 
rather pushed to meet orders. Plates and sheets are in 
good demand, and there is excellent prospect for structural 
material. The nail market has taken quite a jump, and 
the glass trade is good in window, with active movement. 
The coal trade is good, with miners all actively employed. 
Business conditions have not materially changed. 


Ciucinnati.—The weather has been more favorable 
for clothing, shoes, and heavy dry goods, which show fair 
results for the week, especially of woolen goods. The 
demand for provisions is not urgent, but the speculative 
market is steadier. Offerings of leaf tobacco have been 
very fair. 

Cleveland.—tTrade is fairly good in dry goods, hard- 
ware, groceries, crockery, and machinists’ supplies, and 
considerably better than a year ago. Bootsand shoes and 
clothing are dull, but trade in window glass, sash ‘and 
doors is active, and orders for spring are liberal. The iron 
industries are busy, with rolling mills running to their full 
capacity. 

St. John.—The snow blockade has greatly impeded 
business, 

WMalifax.—Hardware sales are larger than last year, 
and grocery payments are better. General markets are 
steady, though the heavy snow has impeded country trade 
but helps lumbering. 

Montreal.—Heavy snow storms have caused some in- 
terruption, but business is fair, with money 6 to7 per cent. 

Quebec.—Orders from traveling salesmen are fair, and 
collections are somewhat better. 

_ ‘Foronto.—Snow storms interfere with trade, but there 
is a good business in heavy woolens, and payments are 
satisfactory. 

Vancouver,—tTrade in all lines is good, especially 
outfitting for the Klondyke. There is active trade in city 
proverty, and heavy building contracts under way. 


Victoria.—General trade good, with best business in 
outfitting Klondykers. January business much ahead of 
last year’s. Collections are good. 


Detroit.—Severe weather has affected business, though 
large orders are on hand and collections are quite fair. 
Money is in light demand, with rates very low, and pros- 
pects are encouraging. 

Indiana polis,—Factories are active, and the outlook 
is favorable, jobbers reporting a steady trade, but collec- 
tions only fair. Implement dealers anticipate a marked 
improvement this season. 

Grand Rapids.—Business has been blocked by the 
storm, but collections are fair. Furniture manufacturers 
are satisfied with the semi-annual sales just closed. 

Milwaukee.—Money is in better demand but ample 
supply, and trade in shoes, hats and clothing is satis- 
factory. Collections are fair. 
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St. Paul.—Millinery jobbers report the season about 
open and anticipate a large spring trade. The demand for 
dry goods, notions, ete., is best for years, and the Alaska 
gold fever coutinues to benefit trade, especially in fursand 
warm foot wear. Sales of harness and saddlery are con- 
siderably larger than in 1892, though profits are not so large. 
Hardware trade for the last few months has been satisfac- 
tory, and drugs, paints and oils are steady, with improve- 
ment in retail trade. Freight receipts in January were 
10,389 cars against 9,334 last year, and shipments 7,701 
against 5,957 last year. 

Minnea polis.—Dealers in lumber and building materi- 
als are looking for a large movement at good prices, and 
there is prospect of great improvement in building trade. 
Business for the week has been active, and moderate 
weather has cxused buying for spring needs. Fair trade 
is reported in fruit and produce, and spring orders are 
good for dry goods, boots aud shoes, hats and caps. Buy- 
ing of hardware has been much more free than a year ago, 
and indications point to a good glass trade. The lumber 
trade in January was the largest for nine years past, with 
shipments double those of last year. For the week ship- 
ments were 4,770,000 feet against 2,130,000 last year, and 
receipts 1,265,000 against 1,515,000. Flour sales approxi- 
mated 500,000 barrels, and foreign shipments 52,231. Flour 
output Minneapolis 236,865 barrels against 190,735 last 
year, Superior-Duluth 34,290 against 6,220, Milwaukee 
37,200 against 28,170, St. Louis 40,900 against 33,500; total 
349,355 barrels against 258,625 last year. 

Omaha.—The cattle market has been 10 to L5ets. lower 
than last week, with hog receipts light and demand good. 
For sheep the demand is fully up to the supply with a 
strong market 10 ets. higher, and lainbs are selling at $5.30. 
Trade in jobbing lines is good, and money comes in easily. 


St. Louis.—The feature this week has been a more free 
movement of grain, owing to supply of cars, and jobbing 
business shows improvement in all lines. The number of 
merchants here buying personally increases, the shoe trade 
showing best results, with factories all busy and some having 
to increase capacity. There is a good trade in staple dry 
goods, and the grocery trade has improved during the past 
week, while business in hardware continues to gain, 
especially in building goods. Clothing is somewhat better 
in seasonable lines, and hats show a marked increase. 
Manufacturers are busy, with large orders ahead, especially 
in stoves. Local securities are in better demand, and collee- 
tions are remarkably free. 

Kansas City.—January business shows an average 
gain of 20 to 3 per cent. over last year, and jobbing trade 
is good in dry goods, clothing, notions, shoes, harness, 
hardware and furniture, fair in groceries, and satisfactory 
in hats and millinery. Retail trade is fair, money is plenty, 
and eolleetions are satisfactory. Cattle receipts 33,779 
head, hogs 91,381, sheep 22,025, wheat 424 cars, corn 733, 
and oats 81 ears. 

San Francisco.—Exports for the week ending Feb. 2d 
were of flour 7,717 barrels, and of wheat 259,575 bushels. 

Tacoma.—Wheat shipments 139,428 bushels. 

Seattle.—Exports flour 4,500 barrels in Orient ships, 
and 51,718 bushels wheat loaded for Europe, with 260 tons 
wheat shipped coastwise. 

Louisville.—Jobbing trade is fairly active and season- 
able, and the weather has helped retail trade. 

Little Rock.—Trade during the past week has been 
quiet in most lines, with a good demand for lumber. Sales 
for January in all lines exceed last year’s, with collections 
fair. Retail trade is dull, and the banks report money 
plentiful, with light demand. 

Nashville.— Jobbing trade holds up well, but retail 
trade is affected by the cold weather. 

Montgomery.—Jobbers in all lines report trade fairly 
good, with collections somewhat improved. 

Knoxville.—Jobbing trade has improved, and collec- 
tions are better, though retail trade is somewhat affected 
by extreme cold weather. 

Memphis.—Jobbers are busy in all lines, and collec- 
tions are better than was expected with the present price 
of cotton. Retail trade is good, and the money supply 
exceeds demand, with prospect for business favorable. 





Atlanta.—Jobbers in all lines report satisfactory trade, 
and fair collections for the season. Retail trade is fair. 


New Orleans.—There has been slight improvement in 
the general volume of business, and jobbing and wholesale 
trade have been up to expectations, with a healthy market. 
Cotton is irregular, with small trading, but sugar is firm 
and steady with a fairly active market. There is a better 
demand for rice, with small offerings, and prices firm. The 
movement in bulk grain for export has been liberal. 
Money continues easy, with only moderate demand for 
trade purposes, and securities are quiet and steady, with 
little trading. 


New York.—In carriages and musical instruments 
trade is slow, but outlook for the spring is good. The 
lumber trade is in a better position as building has in- 
creased largely during Januafy, and the spring outlook is 
still more encouraging. Manufacturers of hats are busy 
on spring goods, but retail trade in hats is dull, with only 
fair collections. German action has not affected local fruit 
markets, owing to good home demand. Trade in brushes 
and bristles is up to anticipations, and collections are 
fair. Meats are firm and in fair demand, but collee- 
tions are poor. Paints are active for the season, but 
collections only fair. There is an inereasing demand for 
crude rubber, with well sustained prices, and active trade 
in mechanical rubber goods. Some grades of leather are 
active, bat the general tone is quiet, and there is a tendeney 
to hold off for lower prices. Coal is selling well with more 
satisfactory collections. 
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MONEY AND BANKS. 


Money Rates.—Commercial paper is being freely sold by the 
dry goods trade, by western grain handlers, and by manufacturers 
in many lines, though the offerings arein small amounts. The banks 
are encouraged to sell manufacturing paper on offer, and say they 
have bought enough to offset the payment of about $2.000.000 of loans 
by western iron concerns in the last few days, and which were held 
chiefly by New York trust companies. The interior demand for 
paper in New York is smaller, but local bidding is active, making 
rates heavy. Most of the paper being sold is passing through brokers’ 
hands, only few important deals being made direct with the banks. 
The demand for notes is extending to banksin all parts of the city, 
and long-dated paper sells most readily. Ten banks interviewed on 
the subject made an average of nearly 55 per cent. of new loans in 
commercial channels, against 50 per cent. last week. Rates, net to 
the seller of paper, closed as follows : 3@34 per cent. for best endorsed 
bills receivable, 2}@3} for best single names, and 3}@43 for other 
good paper less well known. 

The New York banks gained $3,000,000 by the interior currency 
movement against $5,000,000 last week, the net receipts offsetting 
the Treasury’s withdrawal of $2,870,000 from the banks holding the 
special Union Pacific deposits. ‘The market looks for continued ease 
in collateral loans. Rates for call loans were made this week at from 
14 to 2 per cent., with most business at the lower figure. Time 
money was quiet and easy. with pressure of funds by banks, trust 
companies and a few foreign bankers. The close was at 2 per cent. 
for 60 days, 25 for three and four months, and 3 for longer dates, all 
on approved lines of collateral. Exceptional loans for four and one- 
half months were made at 2} per cent. 

Exchange.—A moderate strengthening in the rate for demand 
sterling this week was important only in taking the market a little 
above the gold-importing level. As there is no great demand for money 
here, and as bankers can forward no pending operations by drawing 
gold, the approach of the market to the import price has merely re- 
sulted in increased investment purchases of 60 and 90-day bills, of 
which $40,000,000 are now estimated to be held in New York alone. 
Reports of large similar holdings of reichsmarks at Chicago are be- 
lieved to be exaggerated. Money and discounts in London are firm, 
and there is nothing in prospect to change our relations with Europe, 
which until June will make its larger wheat purchases in this coun- 
try. The future course of the market is possibly indicated by the 
fact that dem: nd sterling for April delivery has sold in the last few 
days only 4 cent above spot rates. Demand for remittance is light 
and well distributed. A few bankers’ bills are on offer against Lon- 
don buying of bonds here, but the chiet supply is of grain drawings. 
Cotton bills are scarce. Rates for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. 
Sterling, 60 days.. 4.82 4.823 4.823 4.83 4.83 
Sterling, sight .... 4.844 4.843 4.842 4.85 4.85 
Sterling. cables... 4.84} 4.85 4.85 4.85} 4.85} 
Berlin, sight 95 95 95 95 5 
Paris, sight *5.20 *5.20 *5.20 5.20 *5.193 
* Less 1-16 per cent. 

New York exchange at interior points was irregular. At some 
western citiesdemand was notably smaller on account of the completion 
of the remittances to New York for February interest. At Chicago 
business was done at an average of 15 cents per $1,000 premium, 





Fri. 
4.83 


4.85 

4.844 
95 

*5.193 





G6 DUN’S 


REVIEW. 


fFeBRuaRY 5, 1898, 








closing at 10 cents discount, against 75 cents premium; St. Louis par 
@ 25 cents per $1,000 premium, against 25 @ 50 cents premium last 
week; Cincinnati, steady at par @ 15 cents per $1,000 premium be- 
tween banks, and 50 cents premium for transactions over the counter ; 
Philadelphia, par; Baltimore, par; Boston, a nominal market at last 
week’s quotation of par @ 5 cents per $1,000 discount, owing to the 
storm; Augusta and Savannah, buying 1-16 per cent. discount @ par, 
selling par @ 3 per cent. premium ; San Francisco, sight 20 cents per 
$100 premium, telegraphic 22} cents; New Orleans, steady at $1 per 
$1,000 discount for commercial and par for bank drafts; other markets 
unchanged. 


Silwver.—The commercial bar silver market was active and heavy. 
In New York the market was again without special feature, but 
receivers of bars from the smelters were free sellers at the London 
parity for export. In London the buying was chiefly of a speculative 
character, due to aslight improvement in the Indian price for bullion. 
There was a moderate demand for Government account for coinage 
into British dollars for the colonies. The market was unaffected by 
changes in the Indian exchanges. 
London has realized £5,519,219 from its sales of drafts, against 
£12,366,171 a year ago. Since January Ist London has shipped to the 
East silver valued at £438,694, agaainst $267,550 in 1897 and £302,098 
in 1896. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. 
London price 26.31d. 26.31d. 26.16d. 26.16d 26d. 26.16d. 
New York price. ... 568c. 563e. db3e. 563e. d6ie. 564e. 

Bank Statements.—Last Saturday’s bank statement again 
reflected the large movement of money from the interior: 

Week’s Changes. Jan. 29, 98. Jan. 30. 97. 
Ine. $2,395,600 $625 865,700 $488, 765,700 
Ine. 8,011,400 722,484,200 563,331,800 
Dec. 124,900 14,463,700 18,111,500 
Ine. 2,445,200 113,092,800 79,684,600 
Ine. 3,891,900 103,137,700 120,296,600 


Total reserve .... Inc. $6,337.100 $216,230,500 $199,981,200 
Surplus reserve... Inc. 4,334,250 35,609,450 59,148,250 
This week’s report of the non-member banks which clear through 
members of the Clearing House Association shows loans of $59,295,- 
500, a decrease of $702,900; deposits of $65,085,300, a decrease of 
$483,500, and surplus reserve of $3,342,375, an increase of $674,975. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier 
dates: Feb. 3, ’98. Jan. 27, ’98. Feb. 3, ’97 
Gold owned $164,475,532 $163,697,785 $145,037,397 
Silver ‘ 18,770,309 18,950,268 18,775,640 
The Treasury has been gaining gold on ordinary dealings with the 
banks. National bank circulation is shown by the Comptroller to be 
$226,444,906, a decrease of $8,563,179 in a year and $2,485,375 in a 
month. The Treasury’s total cash balance stands at $223,251,092, 
against $240.071,411 one week and $215,912,711 onc year ago. Govern- 
ment operations in January and for the fiscal year compare as follows: 
January. 1898, 1897. 1896. 
Receipts Customs..... $14,269,492 $11,276,874 $16,380,796 
Internal Revenue..... 12.445,199 11,031,839 11,041,401 
Miscellaneous... 10,620,936 2,008,279 1,815,472 


$24,316,992 
30,269,389 


Def. $5,952,397 


Fri. 


Deposits ...... oe 
Circulation ...... 


Legal tenders... 








$29,237,669 
32,529,340 


Def. $3,291,671 


Total Receipts $37 .333,627 
Expenditures......... 36,696,711 
Balance Surplus 


$036,916 
July 1 to Jan. 31: 
Receipts ............ $245,985, 602 $181,824,597 $196,805, 724 
Expenditures 244,838,570 225,679,389 215,492,101 


Balance Surplus $1,097,032 Def. $43,854,792 Def. $18,686,377 

The miscellaneous receipts for January include $8,538,401 received 
during the month from sale of Union Pacific Railroad. Excluding 
this item, receipts amount to $28,795,227, leaving a deficit of $7,901,484. 
Deducting also payments during November and December on account 
of Pacific Railroad indebtedness, amounting to $49.909,822 in receipts 
and $5,449.368 in expenditures, receipts and expenditures since July 
1, 1897, amount to $187,537,378 and $239,439,201 respectively, showing 
a deficit of $51,901,823. 

Foreign Finances.—The London market for American 
stocks was less active, and the English railways were sold on disap- 
pointing dividends for the past half year. The Bank of England rate 
of discount was unchanged at 3 per cent., the reserve being 45.31 per 
cent., against 44.80 one week and 53.45 one year ago. Bullion held 
increased £370,000. In London call money was firm at 2} @ 2} per 
cent., and long und short discounts were } lower, at 23 per cent. In 
the Continental markets rates were firm, as follows: Paris, 1} @ 2; 
Berlin, 24; Amsterdam, 2}; Hamburg, 2}. The gold market in Lon- 
don was unchanged, but at Buenos Ayres the premium declined from 
159.50 to 153.70 per cent. 

February Disbursements.—Interest and dividend pay 
ments in New York this month amount to about $33,000,000 including 
Government interest and dividends of miscellaneous corporations: 
This is an increase of about $3.000,000 over both 1897 and 1894, the 
latter a year of nearly full disbursements. 

Specie Movements.—Past week: Silver exports $926,276, 
imports $30,804; gold exports $1,195,020, imports $303,116. Since 


January Ist: Silver exports $4,024,604, imports $275,342; gold exports 
$2,530,605, imports $2,075,347, 


1 


This year the Indian Council in | 





PRODUCE MARKETS. 


The buoyant wheat market has had a severe set back, and although 
special grades of cash wheat have not suffered the large decline 
noticed in the current month’s option, the loss has been considerable. 
Most of the speculative transactions occurred in the May option, 
which lost nearly 2} cents. on Monday. The official estimate of yield 
had a material effect on the market, although usually disregarded by 
manipulators. Corn also weakened somewhat, but oats advanced 
because of unexpected reduction in the crop below 700,090,000 bushels, 
according to the official statement. The Government report valued 
the crops of the five principal cereals at $1,130,000,000, a remarkably 
satisfactory showing for the farmers. Cotton hesitates, with con- 
flicting influences pulling it in opposite directions, middling uplands 
1 cents lower than a year ago, but s@ll % above the bottom record, 
with an unprecedented yield assured. Meats are firmer, notwith- 
standiug the decline in grain, while coffee and sugar remain un- 
changed, although both have experienced some improvement in tone. 
Potatoes are in good demand, but desirable qualities are offered 
sparingly, while apples are also higher in price, being difficult to 
handle during the severe weather. 

The closing quotations each day, for the more important commodi- 
ties. and corresponding figures for last year are given herewith: 
Mon. Tues. Wed. Thurs. 

106.50 103.25 101.50 100.75 
96.12 97.00 96.37 95.62 
34.50 34.00 34.12 34.37 
33.87 33.75 33.62 33.87 

5.94 5.94 5.94 5.94 

5.77 5.81 2.79 5.81 
66.00 65.50 66.50 66.00 

5.05 5.00 5.12 9.15 

9.75 9.75 9.75 10.00 
Live Hogs ...... ——e 3.90 3.90 4.15 4.15 
Coffee. No. 7 Rio 6.37 6.37 6.37 6.37 6.37 

The prices a year ago were: Wheat, 84.00; corn, 28.87; cotton, 7.31; 
petroleum, 92.50; lard, 4.00; pork, 8.25; hogs, 3.60, and coffee, 9.75. 


Grain Movement.—Wheat receipts show a slight improve- 
ment, and shipments abroad from Atlantic ports are larger in spite. 
of the absence of news from Boston. Arrivals of corn exceed those 
of the previous week, but are not up to last year’s heavy movement, 
but exports show a good gain in both comparisons. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the previous. 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1. both years, are 
appended, with the latest figures of exports: 


W HEAT. FLOUR. 


Wheat, cash..... 
7 _ oe 98.50 
Corn, No. 2, Mixed .... 34.87 
a = May ... 34.37 
Cotton, middl’g uplands 5.94 
es - May.. 5.78 
Petroleum..... Kcdiiieniees « 65.00 

Lard, Western 
Pork, mess...... 


CORN. 








Atlantic 
Exports. 
249,707 
394,842 


Western 

Receipts. 
355,960 
309,657 
538,359 
403,153 sf 
373,419 3, 
428,400 321,900 


Total...... 2,408,948 1,319,335 
Last year ... 1.532,170 859,233 
Four weeks.. 10,009,053 7,245,568 1,057,391 15,971,384 13,061,477 
Last Year ... 6,045,712 3,171,975 873,711 11,934,652 13,082,127 

The total western receipts of wheat for the crop year thus far 
amount to 169,278,895 bushels, against 130,249,007 bushels during the 
previous year. Atlantic exports of wheat, including flour. this week 
were 3,094,517 bushels, against 2,971,333 last week, and 1,770,546. 
bushels a year ago. Pacific exports were 776,840 bushels, against 
1,180,272 last week, and 844,343 last year. Exports of wheat.and 
flour from both coasts since July 1 have been 140,974,481 bushels. 


Wheat.—While scarce grades of spot wheat, such as No. 1 
Manitoba and Duluth, are still quoted at fancy prices, the current 
month’s option has fallen sharply from the point at which last week 
closed, partly through shifting from January to February, but 
mainly because of natural influences. There was heavy profit-taking 
at the top price, and the official report was not helpful to speculators 
who were fighting the reaction. Then total exports from all countries 


last week were two million bushels larger than the previous week, 
and three million larger than a year ago. Argentina exported 864,- 
000 bushels, notwithstanding much gloomy crop news, and even India 
contributed 150,000. although reports of acreage there show consider- 
able decrease. The American visible supply increased 551,000 bushels 
last week, while the English visible lost 391,500, and port stocks of 
the United Kingdom are reported as only 9,600,000 bushels, a loss of 
3,200,000 during January, Liverpool stocks declining 1,250,000 bushels. 


No encouragement was found in the report of the Department, 
which increased its statement of acreage to 39,465,066, and made the 
total yield 530,149,168 bushels, the largest since 1891. Mr. Thoman 
estimates the winter wheat condition above 90, and figures the next 


crop at 400,000,000 bushels, which had a depressing effect, although 
considered excessive. As official crop reports have so regularly 
understated the yield, an abundance of corrections have been cir- 
culated by dealers, adding the usual nl and placing the 
yield in some cases as high as 650,000,000 bushels. But these prophets. 


Western Atlantic 
Receipts. Exports, 
400,699 752,875 
305,445 743,242 
779.975 532,749: 
634,480 970,492: 
778,659 298,928 
602,400 500,500: 


394,485 3,501,658 3,798,786 
202,514 5,196.540 3,343.400 


a 
Atlantic 
Exports. 
119,710 
45,553 
71,435 
86.007 
22,280 
49,500 


Saturday.... 
Monday..... 
Tuesday .... 
Wednesday . 
Thursday ... 
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forget that the last Department report shows a large increase in 
acreage over the previous statement, evidently making up the usual 
deficiency, although the yield per acre is still rather low, less than 
134 bushels. 


Flour.—This week’s business has been disturbed by the break 
in wheat and rate cutting by various transporters. Quotations stil] 


retain last week’s advance, but some special contracts are made at 
lower terms, especially a large-order from Cuba. The old trouble 
of corn meal and other adulterants has reappeared and complaints 
are received from many buyers. 


Corn.—Although not declining as severely as the chief cereal, 
this grain is somewhat weaker, due in part to the large official] esti_ 
mate of 80,095,101 acres, yielding 1,902,967,933 bushels. Foreign 


markets are also lower, and a large crop is expected in Argentina, 
from which country slight exports have commenced. Last week’s 
statement of the American visible showed a loss of 1,208,000 bushels, 
about one-third being due to the St. Louis fire. 


Pvrovisions.—Early in the week there was some decline, due 
mainly to lower grain markets, but on Wednesday there was a decided 
improvement on the strength of lighter arrivals and good purchasing 


by packers. Lower freight rates to Liverpool caused a better de~ 
mand for lard. Chicago stocks at the end of January were generally 
larger than a month earlier, but much smaller than a year ago for all 
pork products. <A further decline in the price of eggs was surprising, 
considering the weather, but receipts have been heavy, and stocks 
accumulate, 


Coffee.—No change occurs in the quotation of No. 7 Rio, and 
the statistical position is hardly favorable for an advance. Receipts 
at Rio during the past seven months were about three million bags, 
an increase of half a million over last year, and Santos arrivals were 


nearly five million, against less than four million a year ago. That 
the currentcrop of Brazil coffee will approximate ten million bags is 
no longer questioned, but the growing Santos yield is placed at only 
4,250,000: bags by the Commission, nothwithstanding trade predictions 
of another phenomenal crop. The American supply is still enormous. 
despite unprecedented warehouse deliveries during January of 
560.754 bags. This large amount going into consumption, together 
with the feeling that the short interest is excessive, has given the 
speculative market a better tone. Although importers stocks,of mild 
grades are large they do not urge sales, and quotations are steady. 

Bice.—There is a good demand for domestic grades, and prime 
is quoted 5}. The situation in Japan and India continues bad, the 
decrease in vield being followed by poorer quality. Dan Talmage’s 
Sons report Louisiana receipts to the end of January 450,020 sacks 
rough, against 522,700 last year, and sales 75,085 barrels cleaned, 
against 89,550 last year. 

Sug ae.—London cables report a weaker range of values for beet 
sugar, but the situation at this city is better than a week ago, 
although prices are nominally the same. But refiners show more 
willingness to pay 4.06 cts. for centrifugal, and importers have no 
difficulty disposing of such cargoes as zrrive. Refined grades also 
stiffen in tone, and higher rates are expected. Stocks in the United 
Kingdom declined slightly to 107,000 tons, against 128,000 a year ago. 
Trade papers are full of beet sugar plans for next season, and if half 
the proposed acreage is planted in beets this industry will become an 
important factorin American farming. California is most often men- 
tioned, but al! over the West, especially in Utah and Nebraska, pre- 
parations are extensive. The first month’s report from Cuba shows 


an increase in yield of over 50,000 tons compared with January, 1897, | 


although late estimates only allow 300,000 tons for the entire crop. 

Petroleum.—Crude certificates fluctuate actively but within 
narrow margins us to price, and actual trading is much smaller than 
a week ago. The situation of refined oil is unchanged, and barrel 
cargoes are stili quoted at 5.40. 

Cotton.—With better news from New England mills there was 
an attempt to advance the price of options, but port receipts stub- 
bornly continue over 200,000 bales a week, contrary to estimates by 


traders. Export buying is good, and with the aid of inereased 
southern consumption helps to keep the visible supply from reaching 
the figures of 1895, notwithstanding the large increase in amount that 
has come into sight. Although not an authority on cotton, Mr. 
Thoman’s reduct on of his estimate of the crop to slightly less than 
eleven million bales isinteresting, as his earlier prediction of 11,208,000 
was about the largest guess offered. Secretary Hester, of the New 
Orleans Cotton Exchange, reports port receipts for five months as 
6,702.911 bales, against 5,615,793 last year, and 6,304,487 in 1895. 
Southern mill takings, exclusive of consumption in southern out- 
ports, 567.552 bales, against 543,552 last year, and 459,606 in 1895. 
Crop in sight at end January, 8,637,427 bales, against 7,126,461 in 
1897 and 8,014,470 three years ago. Vigorous efforts to ensure a 
smaller acreage next year has already shown results in lighter pur- 
chases of mules and fertilizers and increased planting of wheat, 
especially in the vicinity of new flour mills. The latest figures of 
visible supply are given herewith: 
InU.S. Abroad & Afloat. 

1898, Jan, 28.... 1,953,338 2,286,000 
1897, * 29.... 1,590,100 2,176,000 
1896, “ 30.... 1,526,058 1,972,000 3,498,058 —224.662 
1895, ** 31.... 1,594,449 3,034,000 4,628,449 ++ 72,977 

On Jan. 28th 8.452.903 bales had come into sight, against 6,947,157 
last year, and 7,968,644 in 1895. Since that date port receipts have 
been 222,896 bales, against 100,100 in 1897 and 155,098 three years 
ago. Takings by northern spinnners to Jan. 28 were 1,539,790 bales, 
against 1,098,215 last year, and 1,557,469 in 1899. 


Total. 
4,219,338 
3,766,100 


Change Jan. 
+-159,473 
— 69,005 


THE INDUSTRIES. 


No industry appears in which there are are not increased trans- 
actions with good prospects of further increase. The eotton manu- 
facture, although just now halting, receives a better demand for 
goods, while the woolen manufacture is pushed to its full capacity, 
the demand for iron products clearly increases, though not yet more 
than the production of pig, and orders for boots and shoes are en- 
larging. The settlement of the contract between bituminous coal 


miners and employers has been universally accepted as satisfactory 
and beneficial, and the output is soon to be the largest ever known. 
The negotiations for agreement as to prices between the iron ore 
producers of the Lake region has made some progress, but as yet has 
not solved the problem whether the Mesabi properties can be in- 
cluded, while the non-Bessemer combination is still in the future. 
Wire works have been inspected and the valuation has been for- 
warded to be passed upon by English accountants, and a prompt 
agreement is considered probable, which tends to advance prices. 


Kron and Steel.—The continuing heavy output of pig causes 
a weak tone in prices, although Bessemer and Grey Forge at Pitts 
burg and anthracite at the East have not changed in price, and the 
market at Chicago is steady, with sales equal in shipments, and large 
contracts in charcoal iron at the decline, $11.50, having been made. 
In substantially all the finished products increasing demand appears, 
including 5,000 tons structural work for the Siate capitol of Pennsyl- 
vania, 4,000 tons for the custom house at Denver, an Odd Fellows’ 


hall at Indianapolis, and 3,000 for elevated tracks at Chicago, some 
large contracts for plate, at Pittsburg 4,000 tons, with especial demand 
for shipyards at Philadelphia, and good orders for sheets everywhere, 
partly from tin plate works, a contract for thirty miles of pipe line in 
Indiana, with mills already well employed at Philadelphia and 
Chicago, and 14,000 tons rails for the Northern Pacific, with numerous 
smaller orders. There is a large demand for car materials, but while 
western bar manufacturers have fixed upon an advanced price, some 
works there and others at the East do not respond. and, part of the 
Valley mills are not fully employed. The Australian contract for 
pipe is still pending, $8,000,000 having been raised, with $10,000,000 in 
all required, it is said. English contracts for tram rails at Liverpool 
and Plymouth have been awarded to American makers. 

Minor Metals.—Tin is quiet and steady at 13.85 cts.. the 
visible supply February Ist being 31,130 tons, against 29,855 last 
month and 33,232 a year ago. Exports of copper in January were 
10,225 tons, against 9,066 last year, and the export demand continued 
good, with the price firm at 1l ets. for Lake. Lead is somewhat 
weaker at 3.59 ets., and spelter is slow of sale at 3.9. Nickel is quoted 
at 32 cts. Dealings in tin plates are moderate, and the price is weak 
at $3.05 for the best full weight American. 

Coke.—Connelsville ovens in blast are 15,099, producing 155,000 
tons weekly, and the price for furnace is $1.50 or more. 

The Coal Trade.—aAll the large producing and carrying 
companies advaneed their selling prices for anthracite coal 10 cents 
per ton this week. This makes the actual price of stove size, f. 0. b. 
in New York harb-r, $4 @ $4.10. The cold weather and storm were 
the chief reason for the improvement. It is intended to make 
February and March production each 2,250,000 to 2.500.000 tons, but 
there are skeptics who ciaim this is impossible. The distributing 
trade bought more freely. 

Boots and Shoes.—Sales are increasing, although buyers 
| are still very cautious, paying only 50 cts. per case advance on some 

contracts for boots, and in men’s grain shoes leaving some works 

_short, though others are covered by contracts until fall. There are 
numerous orders for women’s shoes, the southern orders exceeding 
last vear’s, and good fall contracts for brogans. The large manu- 
facturers report heavier orders than ever before for women’s light 
shoes, with an advance of 5 ets. in kid. The shipments from the 
Kast, perhaps not fully reported because of the storm, are about 1.000 
cases smaller than a year ago for the week, and as much smaller than 
1895, but larger than in any other year, and 12.5 per cent. larger than 
in 1892. 

Leather.—Manufacturers are still buying in hemlock sole as 
much as the works produce, and in oak the demand is considerable, 
with grain and satin sold far ahead, but in some other kinds the 
demand is quiet. 

Wides.—The Chicago market is strong, with restricted receipts, 
about half the grades showing a slight advance, while others tend 
that way. 

Wool.—Sales at the three chief markets for the week were 
6,361,400 Ibs., of which 3,973,000 were domestic, while last year sales 
were 13,563,700 lbs. in the corresponding week, of which 8,493,400 were 
domestic. The business is not broad, and the fact that most of the 
mills are well supplied is admitted, though some are still buying. 


Prices are firm, as some qualities have advanced during the past 
month, mainly the medium and worsted wools. Outside these grades 
there has been scarcely any change, and reports of heavy buying 
abroad for eastern markets do not appear to be very well founded. 
Dry Goods.—tThe business of the week bas been interrupted 
‘to some extent this week by heavy snow-storms, but has neverthe- 


| less reached a fair total in the general run of cotton goods. Home 








| buying on account of converters has been steadily maintained in 
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plain cottons, and the jobbing demand for printed and woven pat- 
terned fabrics has shown some improvement. The export demand 
has again been a prominent factor in heavy cottons, and stocks of 
these are in much better shape now than at the beginning of the 
year. There has not been any quotable change in prices, but the 
general tone is firmer and the outivok is viewed with more cheerful- 
ness. Woolen goods have been in fair request in men’s wear heavy 
weights with a moderate demand for dress goods, and prices rule firm. 
Linens are firm, with a moderate business. Hosiery and underwear 
quiet and unchanged. Carpets firm, with a fair demand. 

Cotton Goods.—There have been some good sales reported 
during the week of heavy weight sheetings and drills for export, and 
the home demand for lighter weights has been of fair extent. Prices 
are without quotable change, but show less irregularity. Brown 
osnaburgs and ducks are quiet and unchanged. Bleached cottons are 
steady throughout, a stiff market for print cloths helping the low 
grades, and strikes at New Bedford supporting finer grades. The 
demand continues moderate however. Wide sheetings are dull. Cot- 
ton flannels and blanketsquiet. Denimsin irregular request, without 
change in prices. Ticks, checks and stripes and other colored cottons 
in moderate demand at previous prices. Kid-finished cambrics steadier, 
with more doing. Approximate quotations at the close are standard 
sheetings 4c. to 4$c,; 3-yard 4c. to 44c.; 4-yard 3c. to 3$C.; bleached 
— 4-4 leading makes 6c. to 6ic.; 64 squares 3c.; kid-finished cam- 
brics 2ic. 


Print cloths have been in good request and very firm on the basis 
of 2 3-16c. for extras. Prints have been in quiet demand for both 
staples and fancies. Wide printed fabrics generally well sold up. 
Staple ginghams quiet and unchanged. Dress styles in generally 
good request. 

Woolen Goods.—The demand for men’s wear fabrics for fall 
has been well sustained during the past week, a good general busi- 
ness being recorded in both the lower and better grade goods. Of 
the latter several new lines have been opened at prices which show a 
very firm market, the high price of raw material being a strengthen- 
ing influence with sellers. A fair demand has been reported also in 
satinets, cotton warp cassimeres, etc. Overcoatings have ruled quiet 
and unchanged, and cloakings without special feature. In dress 
goods reorders for spring have been moderate, and in low-priced 
all wool goods some fair orders have been taken for fall. Flannels 
and blankets are quiet and unchanged. 


Warns.--The demand for American cotton yarns keeps the 
market well sold up and prices very firm both for spots and contracts. 
Worsted and woolen yarns are steady without particular feature. 
Jute yarns quiet and unchanged. 


— = 
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STOCKS AND RAILROADS. 


Stocks.—Trading in the stock market continued active, the re- 
actions serving to interest more outsiders in the speculation. London’s 
operations were large on both sides of the account, the net result of 
the week being foreign sales here of about 10,000 shares, chiefly of 
Union Pacific and other low-priced stocks. At the start there was good 
buying of all the active stocks, under the lead of the Vanderbilts, these 
being higher on the confirmation of reports that the Lake Shore will 
be absorbed into the New York Central road, and that the Michigan 
Central may be taken over by the West Shore corporation. Last 


week’s movement of the Grangers was continued, and a strong de- 
mand developed for the new Union Pacific preferred stock and 4 per 
cent. first mortgage bonds. This was the result of their issue in 
exchange for the reorganization receipts. From Tuesday afternoon 
realizing sales became the leading factor in the market, and some 
noteworthy declines were made by the Grangers and specialties. 
The selling was partly due to the disclosure of bad loans made by 
the Chemical National Bank, which matter at first was greatly ex- 
aggerated by the current rumors. The ease of money was a factor 
in the market, aiding in the outside absorption of stocks; and at 
moderate declines it was found that but little stock was for sale for 
local account. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be foand the closing prices of last year for 


comparison: 1897. Sat. Wed. Thurs. 

Cc. N. 96.00 94.50 96.12 96.75 

C. B. Q...ccce- 99.50 100.00 99.50 99.50 

St. Paul....... 4.62 95.87 95.37 95.50 

North west 121.75 125.75 125.62 125.75 
89.75 93.50 

56.37 








Manhattan ane 
Tobacco ....... 
BOER covcceses 


QS cccccecccce 


Average 60.... 56.35 ’ ‘ 58.90 
os 14.... 63.16 63.17 63:67 63.43 63.30 63.35 63.4 
Total Sales..159,063 206,514 568,550 415,866 405,163 306,943 345,000 
Bonds.—tThe railroad bond market was active and strong, with 


further good demand for investment purposes. There was some de- 


mand for the lower grades of bonds for foreign account. State and 
municipal issues were firm but inactive. Governments were firm 
but less active. 





Railroad Earnings.—Gross earnings for January for a 
number of important roads, and partial returns for many more, show 
large gains over last year and 1892. Gross earnings of United tates 
roads reporting are $24,268,999, 16.1 per cent. over last year and 7.8 
per cent. over 1892. The gain over 1892 is mainly on Southern, South 
Western and Western roads. Grangers and Pacific roads report 
trifling losses. Below earnings for two months are classified accord- 
ing to location of roads or principal class of traffic. Figures this year 
are printed with percentages compared With last year and 1892 : 


December. 

Per Cent. 
97-6. 
+ 5.7 
ote 


+ 


-———January.——— 
Per Cent. - 
. 98-2. 1897. 
$20,772,106 
9,381,063 


Roads. 1898. 

Trunk lines. $3,523,700 
Other E’n.. 626,458 
Grangers... 4,371,448 
Other W’n. 3,029,097 
Southern .. 5,520,375 
South W’n. 5,302,649 
Pacific 1,895,263 


4 $24,268,999 
Canadian .. 1,673,000 
Mexican.... 1,663,296 2,459,683 


Total all... $27,605,295 $85,491,637 -+-10.5 


In the following table is given gross earnings of United 
roads reporting weekly: 1898. 1897. Per Cent. 
76 roads, Ist week of Jan $6,259,805 $5,242,907 +-19.4 
75 roads, 2d week of Jan 6,720,524 5,819,146 -+15.5 
68 roads, 3rd week of Jan 6,403,709 5,663,696 -++-13.1 
22 roads, 4th week of Jan 3,282,304 2,912,269 -+-12.7 

Railroad Tonnage east from Chicago and other western 
points is not so heavy as early in January. The loss is chiefly in 
grain. Shipments of dressed meats, provisions, hardwood lumber 
and live stock are larger. Westbound traffic continues heavy. 
Below is compared eastbound movement from Chicago and loaded 
car movement at St. Louis and Indianapolis: 
7-Chicago Eastbound. —-—St. Louis.—— 

Tons. Tons. Cars. Cars. 

1897. 1893. 1898. 1897. 

71,607 92,823 42,827 39,713 

67,130 80,000 43.193 37,245 21,355 . 

71,497 66.407 42,785 43.520 20.073 16,900 
D. 69,786 69,539 80,042 45,257 41,535 38,975 20,105 16,028 

Railroad News.—Union Pacific passed to the control of the 
new company Tuesday. Deeds of conveyance for the Government 
claim for $53,527,532, and for the tirst mortgage bondholder’s claim 
for $50,637,435, were recorded. The new company has $61,000,000 
common and $75,000,000 preferred stock, and $100,000,000 first mort- 
gage 4 per cent. bonds. Securities under the former collateral trust 


have been sold to representatives of the new company for $3,300,000, 
sufficient to cover the debt on the bonds. 


In connection with reports of consolidation of New York Central 
and Lake Shore, and other Vanderbilt properties, it is stated that 
New York Central will shortly issue a circular offering New York 
Central collateral trust 34 per cent. bonds at $200 for Lake shore stock. 
The New York Central directors have formally ratified the plan for 
consolidation with Lake Shore. 


One per cent. dividend has been declared on Northern Pacific pre- 
ferred for the quarter March 1, 1898. This is the second dividend on 
the new preferred stock. 


Norfolk & Western has declared one per cent. dividend on pre- 

ferred stock. One per cent. was paid in November—the first paid by 
the new company. 
- The Attorney General of the United States will, it is reported, ask 
for another postponement of Kansas Pacific sale from February 15, 
as — refused to consider the bill authorizing the Government 
to bid. 


The Atchinson has arranged for the conversion of its 6 per cent. 
guarantee fund notes due, this year, into 4 per cent. general mortgage 
gold bonds, due 1895. The issue is $9,000,000. The saving in interest 
will be $180,000 annually. 
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9,138,364 
10,938,923 
10,491,562 


$80,711,954 
2,320,000 
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States 


Indianapolis. 
Cars. Cars. 

1898. 1897. 
Jan. 20,837 15,524 
Jan. 
Jan. 
Jan. 


e+ 
GENERAL NEWS. 


Foreign Tra de.—tThe following table gives the value of ex- 
ports from this port for the week ending Feb. 1, and imports for the 
week ending Jan. 28, with corresponding movements a year ago, and 
the total for the last four weeks: 

. Exports. 
1898, 


$8,050,107 
36,406,734 


Imports. 








"1898, 
$8,872,630 


1897, 
$7,521,968 
33,188,433 


a 
$8,985,849 
34,153,603 36,971,321 
The outward movement of merchandise for the last week of Janu- 
4] ary was about half a million larger than for the corresponding time 


Week eeeeeegeene 
Four weeks ... 


last year, but in comparison with the previous week a loss of $2,747,162 
is recorded. The first month of the new year makesa most satis- 
factory showing, exceeding the value of exports during the same 
four weeks of 1897 by $3,218,299; almost as much over 1896, and about 
equalling the total exports during the first five weeks of 1895 and 
1894. Imports for the week were slightly smaller than a year ago. 
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Bank Exchanges for the week at thirteen leading cities 
in the United States, outside New York, are $412,116.217, 14.3 per 
cent. over last year, and 3.2 per cent. over 1892. 


a much larger percentage of gain appears. 


Including New York 
Philadelphia reports a 


small loss compared with 1892, but the only other cities are Cincin- 


nati, Louisville and New Orleans. 


average daily for three months follow: 


Cincinnati. ... 
Cleveland .... 


Minneapolis .. 
St. Louis ..... 
Kansas City .. 
Louisville... .. 
New Orleans . 
San Francisco 


Week. 


Feb. 3, ’98. 
$106,211,686 


75,223,072 
17,622,403 
17,216,573 
12,891,600 

7,011,253 
95.751.590 

7,317,629 
27,375,010 
10,434,821 

8,197,439 
10,229,142 
16,633,999 


Week. 


67,890,924 
17,576.378 
14,598,950 
11,358,300 
6,420.613 
76,695,966 
5,979,343 
22.655.124 
10,083,009 
6.177.644 
8,569,041 
13,430,045 


Per 
Cent. 
6.7 
10.8 
+-17.9 
113.5 


9.2 


Tr? 
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ho to lo 


Wwweowwonm ci 
. . . . . . . 
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Cw ~1 O10 bo © 
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Week. 


Feb. 4, 792. 
$101,891,719 


77,136.877 
16,248.708 
14,486,585 
15,714,850 
5,212,982 
93,526,437 
7,088,793 
22, 800.885 
9,011,590 
8,348,677 
12,599,856 
15,453,230 


The figures for the week and the 
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$412,116,217 
961,730,209 
Total all. ..$1,373,848,426 $1,050,457,404 


Average daily: 
Feb. todate.. 245,848,000 
224,413,000 


211,277,000 


$360,613,618 


+14.3 $399.521,189 
689,843,786 


+39.4 821,393,214 
+-30.8$1,220,914,403 
+-26.5 


+36.3 
+28.6 


++ 


New York.... 
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194,413,000 
164,678,000 
165, 169,000 


206.932.000 
209,481,000 
211,806,000 — 


++ + 


FAILURES AND DEFAULTS. 


BE’ saileas-es.—In the United States failures for the week are 335 
and in Canada 39, total 374 against 376 last week. 427 the preceding 
week.and 374 the corresponding week last year, of which 311 were in 
the United States and 63 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for thecorresponding week last year : 


, 98. Jan. 27, 98. Jan. 20,’98. Feb. 4, ’97. 


Over Over Over 
Total $5,000 Total $5,000 Total. $5,000 Total 
1 16 } 15 133 1 111 


32 6 126 

96 14 102 13 107 13 85 

85 7 92 19 109 18 87 

22 1 22 2 25 + 28 

342 49 374 52 311 
 B4 3 53 6 63 
ee +o4¢ — 

Etem.—Kuhn, Loeb & Co., Speyer & Co., and the Guaranty Trust 
Co. offer to holders of 6 per cent. guarantee fund notes of the Atchi- 
son, Topeka & Santa Fe Railroad Co. the privilege of refunding the 
same into the 4 per cent. general mortgage gold bonds of the same 
company by surrendering their guaraniee fund notes, the unmatured 
coupons attached and receiving for every $5,000 in such notes 
$5,600 in the general mortgage bonds with coupons due April Ist next 
attached. The offeris made in accordance with an arrangeme:it 
entered upon between the bankers and the Atchison, Topeka & Santa 
Fe Railroad Co. Upon final payment of the guarantee fund notes, 
the general mortgage bonds will become a first lien upon the entire 
railroad and upon all its equipment (subject only to $754,500 of out- 
standing obligations, covering a small fraction of the equipment, 
which are being rapidly retired), and also upon the stocks, by which 
the various other railroad companies embraced in its system are con- 
trolled, and upon the bonds of such other railroad companies, which 
are held by the Atchison, Topeka & Santa Fe Railroad Co., with the 
exception of less than $2,200,000 divisional bonds. The surplus above 
fixed interest charges of the Atchison, Topeka & Santa Fe Railroad 
Co. for the fiscal year ending June 30 last was $1,452,445. The net 
revenue of the system during the six months ending Dec. 31 last, 
after deducting taxes and rentals, amount to $5.388,044, showing an 
increase of $1,152,261 over the same period in 1895. The present re- 
quirements for fixed charges are $5,024.505 for the entire fiscal year 
The bankers’ offer of refunding will remain open for a reasonable 
time, subject to withdrawal without further notice. 


Pacific ..... 
335 38 
39 2 


Canada .... 











FINANCIAL. 





TheCentral National Bank 


OF THE CITY OF NEW YORK. 





CAPITAL, - - 
Surplus and Profits, - 


$1,000,000 00 
500,000 00 





Accounts of Mercantile Firms, Banks, Corporations, and Individuals, 
received on favorable terms. Those contemplating a change of accounts are 
invited to call. 

EDWIN LANGDON, President. 


Cc. S: YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 





FINANCIAL. 


First National Bank 


OF CHICAGO. 


CAPITAL, $3,000,000 
SURPLUS, -_ - 2,000,000 











Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks 
and Bankers solicited. 





SAMUEL M. NICKERSON, President. 
JAMES B. FORGAN, Vice-President. 
GEO. D. BOULTON, 2d Vice-President. 
RICHARD J. STREET, Cashier. 
HOLMES HOGE, Assistant Cashier. 
FRANK E. BROWN, 2d Assistant Cashier 


The Chemical National Bank 


OF NEW YORK. 








ESTABLISHED 1824. 
$7,500,000 





Capital and Surplus, - 





GEO. G. WILLIAMS, President. 
FRANCIS HALPIN, Cashier. 





DIRECTORS. 
GEO. G. WILLIAMS. FREDERIC W. STEVENS. 


JAMES A. ROOSEVELT. ROBERT GOELET. 
W. EMLEN ROOSEVELT. 








SPECIAL NOTICES. 





The 


Remington 
Standard 
Typewriter 


Does and always has done, the 


BEST WORK 


for the longest time, with the least 
effort on the part of the operator, and 
at the least expense to the owner. 





NEW MODELS 
NOW BETTER THAN EVER BEFORE. 


WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 
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INSURANCE. 


INSURANCE. 





** The Leading Fire Insurance Company of America.” 


STATEMENT OF THE CONDITION OF THE 


EY LIN A. 
INSURANCE COMPANY, 


HARTFORD, CONN.,: 
On the 38ist Day of December, 1897. 





Cash Capital, . . . $4,000,000.00 
Reserve, Re-Insurance (Fire), . «~~ e:- 8,025,852.36 
Reserve, Re-Insurance (Inland), e ° ° 91,814.98 
Reserve, Unpaid Losses (Fire), e ° $11,027.22 
Reserve, Unpaid Losses (Inland), , . 68,562.95 
Other Claims, , . ; . 168,613.11 


Net Surplus, ° 4,433,719.36 
$12,089,089.98 





Total Assets, ° ° ° 





Surplus to Policy Holders, $8,433,719.36 


LOSSES PAID IN SEVENTY-NINE YEARS: 
$81,125,000.00. 


WILLIAM B. CLARK, President. 
W. H. KING, Secretary. E. O. WEEKS, Vice-President. 
A. C. ADAMS, HENRY E. REES, Ass’t Secretaries. 











Agents in all the principal Cities, Towns and Villages of the 
United States and Canada. 


1794 — Oldest Insurance Company in Hartford. — 1898 





EIGHTY-EIGHTH ANNUAL EXHIBIT 


OF THE 


HARTFORD 
FIRE INSURANCE COMPANY, 


OF HARTFORD, CONN. 
JANUARY lst, 1898. 





Capital Stock, - - <= $1,280,000.00 
Reserve for Re-insurance, - 4,809,083.79 
Reserve for all Unsettled Claims, 810,749.39 
NET SURPLUS, - ~ * 4,249,796 11 


Total Assets, - = $10,819,629 29 
Surplus to Policy-Holders, - 5,499,796 11 








LOSSES PAID SINCE ORGANIZATION: 
OVER FIFTY-SIX MILLION DOLLARS. 


GEO. L. CHASE, President. 


anes Ff TURNBULL, Ass’t Sec’y. 
CHAS. E. CHASE, Ass’t Sec’y. 





P. C. ROYCE, Secretary, 





WESTERN DEPARTMENT, ‘tel & BISSELL, 
Chicago, Ill. General Agents. 


PACIFIC hg ne ah {x K. BELDEN, Manager. 
San Francisco, Cal.{ WHITNEY PALACHE, Ass’t M’e’r. 
METROPOLITAN DEPARTMENT, 50 Wall Street, New York. 
GEO. S. A. YOUNG, Manager. 





Agencies in all the Prominent saquities throughout the United States and 
Yanada. 





L Fire In: 1 
oe, SS eerie ts. 


INCORPORATED 1849. CHARTER PERPETUAL. 


_ SPRINGFIELD 
Fire and Marine Insurance Company 


OF SPRINGFIELD, Mass. 
Annual Statement, January ist, 1898. 


CASH CAPITAL, - $1,500,000.00 
ASSETS. 

Cash on hand, in Banks and Cash Items, , 

Cash in hands of Agents and in course of Transmission, 

Rents and Accrued Interest, ° 

Real Estate Unincumbered, 

Loans on Bond and Mortgage (first lien), 

Loans on Collateral Security, 

Bank Stocks, Morket Value, 

Railroad Stocks, 

Railroad Bonds, ad 

Water Company Bonds, - 

United States Bonds, ad 

Swift & Company Bonds, sa 


Total Assets, . ° ° ° e 
LIABILITIES. 








$189,272.97 
317,262.82 
52,241.06 
128,000.00 
727,770.00 
88,275.00 
601,665.00 
1,686,040.00 
429,000.00 
131,000.00 
106,750.00 

° 50,000.00 


$4,507,276.85 


Reserve for Re-insurance, . ° ° e ° L 447, 397. 05 
Reserve for all unsettled Claims, . ° e 209,049.85 
© 6 


Net Surplus, . . . ‘$1, 350, $99.95 


A. W. DAMON, President. 
CHAS. E. GALACAR, Vice-Pres. ery J. HALL, oer 
H. M. GATES, Treas. J. MACKAY, Asst. Sec’y 











Western hee greene. Chicago, Illinois. 


.- 3. HARDING, Manager. 
A. F. DEAN, Asst. snaps. W. A. BLODGETT, 24 Asst. Manager. 


Pacific Coast Department, San Francisco, Cal. 
GEO. D. DORNIN, Manager. GEO. W. DORNILN, Asst. Manager. 


Agencies in all the Prominent Localities throughout the United States. 








INCORPORATED 1866. 


Hartford Steam Boiler 
Inspection and Insurance Company, 


HARTFORD, CONN. 





ABSTRACT OF STATEMENT, JANUARY 1, 1898. 


ASSETS. 
Cash in Office and Bank, 
Premiums in course of collection (net), 
Loaned on Bond and Mortgage, first liens, 
Bonds and Stocks, market value, . e 
Real Estate, e e ° ° ° 
Interest Accrued, e ° ° e 


$69,431.76 
238,158.42 
835,775.00 
1,503,841.50 
55,655.39 
34,776.74 


$2,237,638.81 





Total Assets, .« +. .« e* 





LIABILITIES. 
Premium Reserve, ° ° . . * . 
Losses in process of adjustment, 
Capital Stock, ° ° ° 
Net Surplus, ° ° e 


e« $1,275,786.77 
° . . 14,692.38 
$500,000.00 
447,159.66 
$947,159.66 





Surplus as regards Policy-holders, . « 947,159.66 





Total Liabilities, including Capital and Surplus $2,237 ,638.81 








J. M. ALLEN, President. 
W. B. FRANKLIN, VICE-PRES. J. B. PIERCE, SEc’y & TREAS. 
F. B. ALLEN, 2D VICE-PRES. L. B. BRAINARD, Asst. TREAS. 
L. F, MIDDLEBROOK, Asst. SEC’y. 
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INSURANCE. 


INSURANCE. 





The Jiverpool 
and TOndon 
and (xy¥lObe 


Insurance Company. 
ORGANIZED 1836. ENTERED JU. S. 1848. 


50th ANNUAL STATEMENT 
UNITED STATES BRANCH—STATEMENT DEC. 31, 1897. 


ASSETS. 
Real Estate, ~ - - a 


U. S. Government 4 per cent. Bonds, 
State and City Bonds, - 
Loans on Bond and Mortgage, 
Cash on Hand and in Banks, 
All other Admitted Assets, 


$1,745,000.00 
2,255,400.00 
320,850.00 
3,674,371.14 
677,632.10 
1,008,610.98 


$9,681,864.22 





Total Assets, 
LIA 


BILITIES. 
Unadjusted Losses, = $556,098.00 
Unearned Premiums and all other Liabilities, 4,639,669.17 $5,195,767.17 


$4,486,097.05 





DIRECTORS IN NEW YORK. 


CHARLES H. MARSHALL, Chairman. 
JOHN A. STEWART, J. E. PULSFORD, 
JOHN CROSBY BROWN, EDMUND D. RANDOLPH. 


HENRY W. EATON, GEORGE W. HOYT, JOHN J. MARTIN, 
Resident Manager. Deputy Manager. Agency Superintendent. 


Surplus, 











FINANCIAL. 


SIX PER CENT. GUARANTEE FUND NOTES 


OF THE 


Atchison, Topeka & Santa Fe Railroad Company, 


MATURING NOVEMBER 1, 1898. 

The Atchinson, Topeka and Santa Fe Railway Company has made an arrangement with Bankers for 
the conversion of the above Notes into its Four Per Cent. General Mortgage Gold Bonds due 1995. Upon 
final payment of the Guarantee Fund Notes the General Mortgage Bonds will become a first lien upon 
the entire Railroad of The Atchinson, Topeka and Sante Fe Railway Company, and upon all its Equip- 
ment (subject only to $754,500 of outstanding obligations covering a small fraction of the Equipment 
which are being rapidly retired), andalso upon the Stocks by which the various other Railroad Companies 
embraced in its System are controlled. The General Mortgage Bonds are also a first lien npon all the 
Bonds of such other Railroad Companies (except less than $2,200,000 of divisional bonds), such bonds 
being held by the Trustee, together with other collaterals, as additional security under this mortgage. 

The Atchison system embraces 6934.96 miles of railroad extending from Chicago tothe Pacific Ocean at 
San Diego, California; to the Gulf of Mexico at Galveston, Texas; to Denver, Colorado, and El Paso, 
Texas. It traverses the States of Illinois, Iowa, Missouri, Kansas, Colorado, Texas, and Colifornia, and 
also the Indian Territory and the Territories of Oklahoma, New Mexico, and Arizona. 

The surplus above fixed interest charges for the fiscal year ending June 30, 1897, was $1,452,445.60. 

The net revenue of the System during the six months ending December 31, 1897, being the first half of 
the current fiscal year, after deducting taxes and rentals, amounted to $5,388,044.88, showing an 
increase of $1,152,261.50 over the same period in 1896. The present requirements for fixed interest 
charges are $5,024,505 for the entire fiscal year. 

ALDACE F. WALKER, Chairman of the Board. 





NEW YORK, February Ist, 1898. 





Referring to the foregoing announcement, the undersigned offer to holders of 6 Per Cent. 
Guarantee Fund Notes ofthe Atchison, Topeka and Santa Fe Railroad Company the 
privilege of refunding the same into the 4 Per Cent. General Mortgage Gold Bonds of The 
Atchison, Topeka and Santa Fe Railway Company, by surrendering their Guarantee Fund 
Notes with the unmatured coupons attached and receiving for every $5,000 in such notes 
$5,600 in the General Mortgage Bonds with coupons due April 1, 1898, attached. This 
offer will remain open for a reasonable time, but may be withdrawn without further notice. 
Holders of the 6 Per Cent. Notes desiring to avail themselves of the conversion should sur- 
render the 6 Per Cent. Notes to the Guaranty Trust Company, 65 Cedar Street, New York, 
and receive the 4 Per Cent. Bonds in exchange therefor. 


Kuhn, Loeb & Co. Speyer & Co. Guaranty Trust Co. 


THasS 


American Credit-Indemnity (o, 


of New York, 


Ss. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U. S. Government Bonds. 


Losses paid to July Sist, 1897, 
$188,348.92. 


Nothing is more certain than the 
unexpected. 


Our Bonds afford protection from the effects 
of unexpected and unusual losses. 


Ke Special Deposit ot $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure ail hold- 
ers of policies of this Company. 
Equitable Building, | No. 


ST. LOUIS, Mo. 


309 Broadway, 


NEW YORK CITY. 





MUTUAL RESERVE FUND LIFE ASSOCTATION, 


CORPORATE 


(IN ED.) 
FREDERICK A. BURNHAM, PRESIDENT. 


Death Claims Paid since Organization, over 
$30,000,000. 
120,000. Assets, $5,750,000. 


Membership, 
Net Surplus, $4,030,000. 


Home Office 
Mutual Reserve Bldg, 305-307-309 Broadway,.N.Y. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


57 & 59 William Street, 
NEW YORK. | 


CORRESPONDENCE SOLICITED. 








SPECIAL NOTICES. 


Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 





Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST.. 


NEW YORK. 





PACKER AND DEALER IN PAPER STOCK, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 
We buy and sell all first- first-class In- 
Bde / Securities on commission. Investment | m: 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable corm, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn 
the United States on foreign countries, including 
South Africa. 
We also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points ; 
of also make collections and issue Commer- 
Credit. cial and Travelers’ Credits, available in 
all parts of the world. 


Brown, Shipley & Co., London. 


Jno. C. LATHAM, JR., 
Member N. Y. ‘Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS Aanpd BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BAINEKERS, 
33 Wall Street, New York. 


INVESTMENT SECURITIES, 








CHAS. FRASER. 








FINANCIAL. 
N. WEEKES. ED.McCARTHY. A. H. PIERCE 


WEEKES, McCARTHY & (0., 


BANKERS, 


GALVESTON, TEZSZAS. 


Deposits received ‘and ¢ Collections made on 
= terms. Foreign and Domestic Exchange 
ht foe | sold. Cable and Telegraphic Transfers 
Commercial and veler’s Credits 

— ey available 1n all parts of the world. 


THE 








in| National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS. 
JOHN M. CRAN 


E, President. 
THOMAS RUSSELL, of the Clark Mile-End Ne ang he Sotien Co. 
THEODORE M. IV ES of the Willimantic Linen Co 


r FI nn Vice- » Pocsident ef of the yy Ts Life Insurance Co. 
Cc 


RN, President of Koch, So 
N, of C. E. Jennin Ms & Con Jennings & Griff Mfg. Co 


JOHN A. M cCALL, Provident of the New York Life Insura 
SILAS 8. DUTCHER, President of the acinniletaaaaie Trust Co., oS recklyn. 


ACCOUNTS SG SOLICITED. 


UNION TRUST CO. 


DETROIT, MICH. 
Capital, $500,000. All Paid In. 
D. M. Ferry, Pres. 





ELLWOOD T. HANCE, Sec’y. 





FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, “ 2,430,000 
SURPLUS, - ” “ = 335,817 
@ $4.86 — £1. 
Foreign Exchange and General Banking Business. 











SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


Of Various Grades and Widths, 


WORLD’s FAIR MEDALS, 
CHICAGO. NEW ORLEANS. 





PARIS. 


The Crawiord Manufacturing Co. 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 
NEW YORK, BALTIMORE, ST. LOUIS, 
CHICAGO, BOSTON. 








DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D.& 8S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK, 





TRAVEL. 


B.& O. 


ROYAL 
BLUE 
BEST LINE 


TO 


WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 








ALL TRAINS VIA WASHINGTON, 





FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - = $1,000,000. 


Transact a General Bankin g and Foreign 
Exchange Business. 





OFFICERS. 
F. G. BIGELOW, President. z J. ryt Cashier 


BIGELOW, Vice-Prest. T. 
F.E. ERU EGER, 2d Asst-Cash 


DIRECTORS, 
H.C C. P. 


H, c F. PFISTER, 
B. K. M LER, 
F.G. BIGELOW, E 


Weis 


120 BROADWAY, NEW YORE, 
January 31, 1898. 


UNION PACIFIC 


Reorganization. 


To the Holders of Mercantile Trust Come 
pany Reorganization Certificates for 


Union Pacific First Mtge. 6% Bonds, 
Union Pacific Sinking Fund 8% Bonds, 
Omaha Bridge Renewal 5% Bonds, 


and of 


Union Pacific Purchase Money Certiticates, 


On and after this date we shall be prepared to 
issue the new securities in exchange for certificates 
of the above classes. 


Not more than one hundred schedules per diem 
will be received. 

The new Coupon Bonds are in denominations of 
$500 and $1,000 each. Persons entitled to fractions 
of a bond or of a share may either receive scrip or 
sell the fractions to us, or purchase from us such 
amounts as may be necessary to entitle them to an 
entire bond or an entire share. 

Holders transmitting certificates by mail will 
please indicate whether they wish to receive scrip 
or to sell or buy such fractions, and whether they 
wish the new securities sent by registered mail or 
by express, at their expense. 


THE MERCANTILE TRUST COMPANY. 
by LOUIS FITZGERALD, President. 


WwM. BIGELOW, 











SPEC'AL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING Goops 
OF EVERY DESCRIPTION, 


E, C. MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 








TRAVEL. 


FRISCO LINE. 
ST, LOUIS & SAN FRANCISCO R.R. CO, 


Through Pullman Car Route. 


® Springfield, Mo.; Carthage, Mo.; 
St. Louis to "ia. Mo.; Pittsburg, Kan; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 
8S. B FRANKLIN, GEO. T. NICHOLSON, 


Gen’l East’n A Gen’l Pass’ Agent, 
7 385 Bre Lom an New York. &. 1b 





uis, Mo, 








